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The Cooperative Integration Mechanism of Chinese Enterprises’

Cross-border Post-merger Integration from the Perspective

of Resource Action;Case Study based on Hisense
XU Hui', YANG Jin-dong' ,LIU Tian-tian® , LI Yang'
(1. Business School,Nankai University, Tianjin,300071 , China;
2. School of Management, Tianjin University of Technology, Tianjin,300382, China)
Abstract: With the prevalence of trade protectionism and unilateralism, cross-border M&A and integration of enterprises
from developed countries have become an important way for Chinese enterprises to participate in international division of
labor and cooperation and reshape the open world economic system. However, in the face of differences in institutional
culture, strategic assets, management models and other aspects between Chinese enterprises and those in developed
countries , how Chinese enterprises can achieve efficient integration through supportive cooperation has not been fully
explained theoretically. Based on the perspective of resource action, through the embedded case study of Hisense’s
integration of TVS and Gorenje after cross-border M&A | this paper discusses how Chinese enterprises can take resource
action strategies to form a supportive partnering approach after cross-border M&A , and achieve efficient integration.

The research finds that: (1)the resource relatedness in the integration of Chinese enterprises after cross-border M&A
can be deconstructed into two dimensions: resource transferability and resource complementarity, and shows differences in
transferability and complementarity characteristics in different types of cross-border M&A integration. (2) Due to the
differences in transferability and complementarity of resources between the two parties involved in M&A, the acquiring
company focus on resource embedding and resource bridging in integration, adopting different action strategies such as
resource construction,resource restructuring, and resource utilization. (3) Under different resource action strategies , Chinese
multinational enterprises have formed two types of supportive cooperation models: driven and linkage, achieving efficient
integration after cross-border M&A.

Theoretical contributions: (1) Identify the resource relatedness characteristics in the post-merger integration of Chinese
enterprises under different types of M&A from the dimensions of transferability and complementarity, extend the research on
resource relatedness from the pre-merger decision-making stage to the post-merger integration stage, and expand the
explanatory boundaries of resource based theory in cross-border M&A research. (2 ) Explored the inherent relationship
between resource relatedness characteristics, resource action focus, and action strategies in the integration process after
cross-border M&A to some extent explained the micro mechanisms in the integration process of Chinese enterprises after
cross-border M&A , and provided theoretical reference for subsequent research on resource integration in cross-border M&A.
(3) Explored the supportive cooperation model and its construction mechanism in the integration of Chinese enterprises after
cross-border M&A. This unique model emphasizes the balance between strategic asset acquisition and management
experience output during integration, providing a new solution and research context for the integration-autonomy dilemma
research after M&A.

With the increasing frequency and scale of cross-border M&A transactions, Chinese enterprises should strengthen their
attention to the integration stage after cross-border M&A, fully utilize international investment rules and professional
institutional experience,and avoid political , tax and other risks in the integration process. After acquiring strategic assets
from developed country enterprises, Chinese multinational enterprises should fully identify the key resource characteristics of
both parties in the M&A, and then choose the corresponding resource action focus and action strategy. Faced with the
integration-autonomy dilemma after M&A , Chinese multinational enterprises should avoid using the transaction logic of both
parties for post-merger integration management, and establish an open cooperative partnership with the acquired enterprise
that is equal,respectful ,and trustworthy. By exploring the integration mechanism of Hisense’s cross-border M&A , we aim to
explore the unique patterns and internal mechanisms formed by China’s leading enterprises in M&A and the integration of
multinational enterprises from developed countries, in order to provide theoretical reference for Chinese enterprises’
internationalization and cross-border M&A, and to respond to recent scholars’ calls to study the resource integration
capabilities of emerging market enterprises after cross-border M&A.

Key Words;leading-edge enterprise; cross-border post-merger integration ; resource relatedness; resource action mechanism;
supportive partnering approach
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